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for January, un increase of S40.763
Net revenues after expenses and tade
totalied S154,950, or #4 frreatey

Geman Caphll‘e Of Ver-'"’“‘ in January of last year.

dun Fort Sends Stocks
{o Lower Levels.

EARLY HESITATION
TURNS TO WEAKNESS

Final Prices About the Lowest
—Clearing House Surplus
Reduced $17,000,000.

Capture by the German forces of ons
of the forts encircling Verdun resuited

fn & general weakness on the Stock Ex-
change in yesterday's late dealings. At

the start there was some hesitation and
s few speculative advances, but the
whole lst turned downward toward the
closs. Railroads lost sbout all their
improvement of the day before, and in |
the industrisls the decline was of
groater extent. Bonds were fairly

The sethuack in the murket was ac-

companied with no great expansion of
dealings, and represented in the main !

readjustment of traders’ positions. Be-

fore resumption of business on Mon-

day, It was argued, news {rom the bat-

tle lines in France might be of a most
disturbing peture.  That the fall of
Verdun, should this be the result,
would open the way to Parls, as Lon-

don d!spatches intimated, was not gen-
arslly fesred. but it was recogm zed

that it would be u serious blow to those

eountries with which our business and

francial relations have grown so close.

Opening prices for stocks were little

changed. Railroads gave some slight |

{ndlcation of carrying on ?ndag‘s im-
provement, presenting & num

trials were irregular. The early move-
ment was confined to a few issues.
Some of the war stocks weakened soon

sfter the opening. American Locomo-

tive, which for some days has been
talked of as about to benefit by & spec-
uiative sdvance, got up over I points,
but this was sll lost before the closc.

Dealings in this issue were the lurgest

of the day.

Most of the railroads improved s lit-
tle sfter the opening, but Reading was
vigorously purchased and advanced
nearly 2 points on & good volume of
Lusiness, though only a fraction of this
jmprovement was held. Steel fell back

In the industrial list lesses of from a
point to 4 or more were fairly general,
and closing prices were around the
lowest. _
Another unexpectedly large loss in
reserve holdings appeared in the Clear-

ing House statement of conditions at|

the beginning of buainess yesterday,
Aggregate reserve, which had been re-
duced around £16,000,000 the week be-
fore, wus more than $11,000,000 lowet.

An expansion of $48,000,000 in loaus |
and of $84,000,000 in demand deposits |

r

mesnt, with the loss of reserve, & re-|
duetion of $17,000,000 in sarplus, The |

cxcess reseyve went below $138,000,000
for the first time since early in last
spring.

Sterling exchange was firm around
478% f{or demand and exchange on
Berlin was steadier. Foreign trade fig-
ures for January showed exports of
more than £385,000,000, some $17,000,-
000 below those of the month before,
but §67,000,000 larger than in January
of 1916. Imports were heavier than in

December, snd the favorable balance |

for the month was about $151,000,000.
Detailed rtatements showing the nat-
ure of our shipments will appear Ister,
but since it has already been anncunced
that our principal agricultural exports
were cons derably under those of a
year ago il may be sssumed that mu-

nitions made up & good deal of the in-
crénse.  Buch shipments are paid for
by the Allies' credits here. From the

Port of New York daily totals of ex-
ports announced during the weck

amounted o over £82,000,000, a little

larger than those of the week before.

INACTIVE STOCKS.

The .ollowing table gives the closing
bid and seked prices for stocks which
are listed but which were n.. dealt in

on the Stock Exchange Suturdey:
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Milton i, Untermeyer and Jumes P
| Travers have formed a new Stoek E:
partnership, under the firm
name of Untermeyer & Travers, with
| effices nt €0 Broadway.

Beruch Rrothers announce the re-
| tirement of James P Travers as a

wember of the tirm

The Ruffulo, Rochester & Pittshuign

Railway Company, n its income re
port for January, gives gross carniig

of $9P0.502, against $AT2.204 earncd in

the mime month of last yoar, Net
after
to $240,789

Gwathmey & Co, members of the

Stoek Exchange, have opened a nev

branch office in Memphis, Tenn., and
Hulburd, Wurren & Chundler at Rock-

ford, 1L

Gross revenues of the Atlanta, Bir-
& Atlantic Railroad Company
for the months ended December 31
1015, totalled £1,673,213, a growth of
£195,560 over the same period in 1914,
while net after taxe wus increased

minghur

$1538,963 to $263,2238,

The Natiornal Bank of Cuba last week
shipped §1,000,000 in gold of the new
Cuban coinage to Havansn, Of this
smount, $500,000 was shipped from
| New York and $600,000 from Phila-

delphin.

DU PONT PROFITS

‘RECOI{D BREAKING

‘Net Earnings for Last Year
' More than Double Gross

Receipts of 1914.

The remarkable extent to which the

powder industry of this country has
been bencfited by the demands for am-
munition from sbhroad is told graphi-

eally in the figures contained in the

gnnutl report of the E. 1. du Pont de
Nemours Company for the year 1915,
Net carnings last year reached the
unprecedented tots] of $57,K40,768, an
increase of 251,312,912 over 1814 and
more than double the gross receipts of
that wvear. The company & year Ago

' was .t L. L Ne-
& econsiderable fraction to under n'%.;“ hagas s the £ ds Sout My

mours Powder Company, but in the
financla! readjustment approved Au-
gust 18, 1010, the nsme was changed
to the one now used.

There was paid out in preferred divi-

dends £1,715.032, leaving a balance of
$56,542,275, eguivalent to 04.3 per cent

| carned on S3%.834,200 ecommon stock, !

compared with 13.6 per cent on $20.-
428,708 stock in 1914, The present out-
standing common stock was distributed
in the form of s 200 per cent stock
dividend as part ef the readjustment
programme.

President Pierre S. du Pont, in the
| report, calls attention to the “new

world conditions,” which the company

has met to its great profit and adds:

“In this country our company alone
was possessed of & most complete or-
ganization and cquipment for the fill-
ing of moderate orders, and for the
rapid enlargement of factories for fur-
ther produetion of materiais gudderly

required in enormous quantities, Con-

tracts undertaken have required the
designing and building of immensa
plants, whose construction and opera-
tion huave necessitated an inerease in

men cmploved frem 5300 in October, |
1814, to 82,168 on January 1, 1918, Duc |

to the co-operation of men throughout
the entire organization, the company
hus been mble to deliver nearly every

pound of explosives on contract time, |
and & great percentage of all contract
deliveries huve been anticipated by |

large margins.
“It is hoped that new manufactures

will be developed to take the place of
the abnormal military business, but we
to employ all of the |

large explosive plants reeently built;

we are therefore wmortizing this in-
vestment hy heavy charges against the

profits of this temporary business.”

In econnection with the company’s
profit sharing plan, the report showed
that distributions equivalent to 12,126

|E. 1. Mu Yont de Nemours Powder
| Company and 26,452 shares of the com-
mon stock of the present concern have
been made during the vears from 18056
| to 1914. Thore was distributed Inst
% yesar 5,037 common shares of the old
company &nd 14444 common shares of
the new company on account of earn-

ings for 1815,

Of the 3,810 stockholders of the com-
puny in 1815, 1,122, or 29 per cent, were

employes,

'BRIEF WALL STREET NEWS. ~L
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AVERAGE OF THE TRIBUNE'S LIST
0OF FIFTEEN RAILS.
Februnry 26, vesterday’s close 114,525

AVERAGE OF THE TRIBUNE'S LINT
OF ITWEHIVYE INDUSTRIALS

Febroary 6, sesterdns’s close fras)
Februnry 25 LANTIEY
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. the total last week bein
very large, necording to
view,” amounting to 23,5146
inerease of @1.4 per cent as

State

with the same week last
is contrasted

eek in 1014
Clenrings at New York continue In
d volume for this period.

% of and 60.2 per cent appenr-
tn comparison with the same weeks
of the two immedintely preceding year
{Lies out=ide continue to mak
fuvornble eshibit, the ¢
points beitig 32,1 per cent

6 por cont in

corresponding

last your sr
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Average duily bank clzarings for the
year to date are given below for three
yenrs: !

Fehuary 5l

SATURDAY,
Total sales of stocks Saturday, 281
week ago and $0.700 a year ago.
QA80.000 o year ago.

v,
rote

Allin Chalmors pr..

Am. Agr. l'-:m..“..”

Am. Bect Sugsr. .

Am. Br. Shoe & F. etfs,

Am, Uan

Am CUan pr,
A Car & Foundry...

Am. Coal Prod..

Am. Coal Prad. pr......
Am. Cotton Oil,.......
Am. Mide & Leather pr
Am. lee Securities.....

Am. Linreed.....
Am. Locomotive.....

Am. Logomotive pr.....|
At Smelting «oivvvees
Am. Smelting pr.......|
Am. Smelting pr. A...
Am. Steel Foundry..... |

Am. Sugar..

Am, Tel. & Tel...qnnod
A, ZINE  csiurernnniis

Am. Woolen etfs. . ...

Am. Woolen pr. etfs.. .|

Anacondn ... ..
Atchison ....

Baldwin Lecomotive... 8,600

Haltimore & Ohlo....

Baltimore & Ohio pr...

Batopilas Mining.....

Hrooklyn Rapid Tr.....
Brooklyn Union Gae...!

Brunswieck .........

'‘Butte & Superior Cﬂ;.i“L

Cal. Petrolenm
Cannda  Pacifie....
|Central Leather.....

(Central Leather pr....
'Chesapeake & Ohio....
Chandler ...coovvinneas
Chi< M. & St P.......!
Chi., M. & 8t P. pr....
|Chi. & Northwest.....
Chi, R. L. & Pac.......
|Chino Con. Copper....
{Chile Copper.......
ICol. Fuel & Iron......
- 'Comp,-Tab.-Ree. .......
Consolidated Ga
|Continental Can......

|Corn Products..

Corn Products pr......|
[Crucible Steel.........|
Deere Co. pro.........
IDetroit United R. R....|
- Distilling Eecurities. ..

Dome Mines....... .
B voparssaspavrss .

Erie 18t pr......... =

Erie 2d pr..

General Chemical .....|
General Eleetrie ......
Goodrich. B. F.........

(ioodrich, B. F.,, pr.
Granby Mining.....

(t. Northern pr....‘:,:

Gt. North. Ore subs
Guggenheim Expl...
Greene Uopper..

Int. Agricul......co.e.

Int. Agrieuli pr......

Inspiration Copper.....l
Interborough-Con. ....

Interhorvough-Con. pr..
Inte Mew ol evailes ;

Int. Mer. pr..... v
Int. Harv. of N. J..

Tnt. Harv. Corp..,.cuen
International Paper...
it Nieksl:: o adiiaanssl
Kansas City Southern..
Kansns City South, pr.|

Kennecott
Lackawanna Steel.
Laclede Gas..

ILes Rubber.....

Lehigh Valley

Loose Wiles Biseuit...|
Loose Wiles His. 1t pr.
Lorillard, P.......

Louisville & Nash

Mackay Cos.........os
iMackay Cos. proc..vves
Manhuttan Shirt pr.....|
Maxwell Motor .......!
Maxwell Motor 1st pr..
Maxwell Motor 2d pr..
Mexican Petroleum... ..

Miami Con. Copper.

Minn, & St. Louisi.....
Mo., Kan, & Texas pr..

Missouri Pac

Miswouri Pacifie etfs. ..
National Cloak & S, pr.
National En. & Stp....
Nationsl En. & Stp. pr.
Netional Lead ........
Nationsl Lead pr......
Nevada Con Copper....

N Y. Central .o

N.Y.Chi. & B¢t L.....
N, Y., O & S5t L. 2d pr
e YN H & Hiwauii

N
N

Pacific Tel. & Tel.
Penn. R. R..
Peo, Gas & U
Phils. 'Co.soenos
|Pittshurgh Ceal. ...

Pressed Stesl Car...
"ufiman Talece Car..

Quicksilver

Ry, Steel Spring.......

{Ruy Con. Copper..
Reading ...... 5

Reading 1xt pr........!
Reading 2d pr.........]
Hep. Iron & Steel......|
Rock Island............ 1

Rock Island pr....

Seaboard Air Line pr..
7 Sears Roebuck.........
IBRatttek . cis cevanioni
Southern Pacifle.......
So. Porto Rico Sugar pr
Southern R. R......... !

Studebaker .......
Tennessee Copper..
Texas Company....

Third Ave. R. R.......

Un. Rag & Paper.

Un. Bag & Paper pr..'.f

Union Pacille......
U'nlon Pacifle pr

United Cigar of Am

‘nited Cign Am.

‘nited Ry. Investment

I

1

1

United Ry. lnvest, pr
I'. 8. Ind. Aleohol. .,
. 8 Realty & Imp..
1 Rubber

1

i

1

R

Steel ...«
Steel pr....
7 Copper....
Va.-Car. Chemical

Va.-Car, Chemical pr..

Wabash

Wabash pr AT

Wabash pr B...
Wes

inghouse _\1*’5
Woolworth ’
Wheeling & E

per cent

Ars ago

08000 §i57

113 104,0 ; .'.&?-‘ i;'.l
fusnag_ .. T Eaen EEME 8

300, agamst 216,900 Friday, 255
1 to date, 27070600, against | (he year 1916, and th
Total sales for the week,
T—"‘“SI:N a vear ago. Yiom January 1 Ig_n.l

g

.‘
e ow @

.58

Pl

= mee o oal b .

™

WL e mee
e @M. 2

-
P

BB ES | e Ba
e e B PR

Y
e et
L el

Sm~
TS

A

SR Sy

"

I
==

e

e i
e e b

N, Y., Ont. & Western.
Norfolk & Western. ..

Northern Pacific.......
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- CLEARING HOUSE

SURPLUS LOWER

Another Loss in Reserve Held—
Demand Deposits  and
Loans Increase.

The setusl Clearing House statement
showed n aecresse in surpius of $17,-
008,750 to £134,998,700. Demand depos-
its increased $54,274,000, time deposits
inereased 31,854,000 and losns incressed
€43,794,000, Reserve in vaults and n
the Federal Reserve Bank decreased
410,090,000, nnd specie in own vaults

decrensed 512,025,000,

Syrplus reserve in the average state-
ment deerensed $13,014,030 to 3142,832,-
410, Demand deposita increased $26,-
267,000, time deposits inereased $705,000
and loans increased $£35,510,000, Re-
serve in vaults and in the Federal
Feserve Hank decreased 885,661,000,
while speecie in own vaults decreased

£5,516,000,
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I'he statement of the eondition of the
Federal Rescrve Bank of New York at
the close of business on February 25,
IL'-nmerﬂi with the previous week, fol-
ows:
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Railroad Earnings.

Gross earnings continue to reflect
genexully satisfactory conditions among |
the railroads, the tota! o United
Sintes roads making weekly returpa to

an increase of 108 per cent 03 com
pared with the corresponding period
u year ago. Traffie in some parts of
the West and Scuthwest still shows
tha cfect of the delay to train move-
raents oreaatoned h)" adverse weather
anl foods, and a few roads report
smulier cerninga thun last year, but, ua
a rule, the principal systems moke fu-
vorable returns.
Following are given grosa earnings
ted States railroads ni:urtlng
¢ firat two weeks in February,

ol the same roads for the correspond-
ing period a year ago; also for roads
that reported for the same weeks in
the tvo preceding months, together
with percentages of gain over Inst yenr:
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TOPICS OF DAY
IN WALL STREEY

Studebaker and Mex
Petroleum Hit Hardel:t“
in the Decline,

READING ESSAYS To
BE A LEADER AGAI

Small Scare Over the Germagy
Capture of One of Verdyy
Outlying Forts,

It was no very happy

: day seste:
for Mexiean Peiroleum

and  Stade,
I
of nearly 5 points, And other p::;
stocks fared little better, (pny o
7 ¢!
Wity

ing, activity and strength in the posl

i iasues atund out like a blot of ink oy
| & sheet of white paper.  Theip ine
| terior machenery is too obrioys. Iy
| yesterday's stoek list, for nw

they were the sore thumbs of the trad.
ing. Ther eould almost nave been ale.

eled out B}- their net change {thoyt
looking at their names. i

Reading Looms Tp Again.

Among the railroad stocks i
wag the most conspicuous. [t wey g
moat as .f the old days had rety
when not to have s hundred sharss o
so of Reading was to he guilty of o
stock market crime. A few dayy
there was & rumor that an a
would bs made to start a boom g
railroad issues, with Reading for 4
nucleus. From the smaller sales of
stock by Europe here it was
ently thought that the time was r
Not much consideration seemed at

"given to the fact that & railway

strike was still a possibility, hl!:
main idea, su pendr'. Was to “glapt
something.” Whether that was back
of Reading’s rise yesterday 14 pot
known. The general decline that s

|curred late in the morning robbel

the question of pertinence.

Great Russian Gold Mystery,

_Now that thero has been a denial of
the deniul about that §32,000,000 of
Russian gold supposed to have besms
brought from Russin to Vaneouver, B,
(¢, the mystery is greater than ever
It is not leesened by the fact that the
Japanese cruisers Chitose and Takiwm,
which were reported six weeks

to be bringing the gold from Visdives.
tok and two weeks sgo to have brought
it, were nuained in European dis
patehes in the middle of last week u
being two of the three warships of
the Japanese squadron that had ar
rived in the Mediterranean, It is v
dent that to reach the Mediterranean
from Vancouver in & fortnight the
shipa must have been provided wita
Zeppelin attachments, and that thus
there has been introduced iste the
European war & tiew and more tepribl
engine of destruction than any hither-
to known, not excepting the torr
of 43 eentimetrea. But, of course, thu
does not anawer the question, Wk
became of the $52,000,000 of gold?

Scare Over \erdun.

It is one thing for the Germams fe
take an indefinite yardage of trenthel
and & more or less elastic namber of
prisoners and machine guns in the
vieinity of Vordun. But or sothought
stock traders yesterdsy -it is quite s
other matter for them to eapture s fort
whose name cun be found on the map
and which is known to be one of & chaln
intimately connected with the defenct
of Verdun itself. It did not need the
cabled opinion of & “military expertia
London,” that the loss of Verdun would
menn denger to Poris and probably 18
London, to send & cold shiver thro
the Street. People remembered e
well how the Germans had swept ovet
Litge and Namur, und forgot too
likewise, that a previous engagem
on the banks of the Marne had kept
ven Kluck from er making
promised visit to Paris. Yeste
they almost saw Paris in the hands
the boches, though no one for & m¢
ment balievod that Verdun had actosll
fullen, notwithstanding the rumor w

| that effect that were assiduoualy eired

lated. So thers was some little
guiet in the Street. Tt did not,
ever, bring anything but traders

 ing to the market.

Sorplus Has & Blg Fall

It is almost a year sincs the wurplst
reserve of the banks was as low &8
reported in yesterday's actual
statement. In March, 1915, it weel
under the $134,008,790 reported yesits:
day. getting down to about $120, 004
in the mid«?le of the month, In yeser
day's statement the increase in loank
of $48,794,000, was no less notable thee
the decrease of §11,660,000 in cat
ité effect on the surplus reserve, 'hT-
showed a decresse for the week £ 310;
009,750, The inecrease in loans was
tributed yesterday to mow issuel
seourities, syndicate operations ap
ties to !

market.

All Right but Politics.

o stock operator can r:'luﬂ'
mine where the \.nr}.llt
Wuskington p is to lead he W
rrobably do wel rlo:# t!
whore in speculs s

Y
Clark. Childs & Co., in » letter 9 theie
nie less aUeR

tion to the interviews Y ik
field snd other political boosters, ¥
ure becoming gratifyingly fewer. Fr ’
ot polities, busi would show a ci®
fidenee that would advance ;!:n;“
prices. While prices of mun .::W

guods in all staple lires are hilghs by
while wages are already at top ne
the ruilrord industry is enfoyirg Wil
proaperity, and is eonfident of :Muﬂl
ity of its managers to avert & R in !
trike through such moderate wage

Justments as it cwn uiford to w
Manufacturers who are in position &
guiring new suppiies of yaw mater

to he eontracted for mre not &
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